(OTTON PRICES WEAK
ON GINNING RUMORS

J
ffeavy Selling Forees List 11 to ¥

17 Points Lower at
Closing.

POOR DEMAND; NO SUPPORT

vational Ginners' Estimate Said
fo Be 500,000, Bales for
Last Period.

tiamors  that private ginning reports
«y ve jmsued shortly would make a bear-
sh ahowing stimulated a heavy volume
of cotton eelling yesterday for both long
and short aecounts and the result was a
weak market, Prices at one time
durone the session showed losses running
from 12 to 22 puints, but owing to soine
tite short covering the list made a little
scovery from the low levels at the close,
Final prices were 11 to 17 points lower In

o active positions.
It was gald that the National Ginners'

nate, based on preliminary reports, in-
dieated ginning of about 600,000 bales in

period from Decteber 13 to Junuary
Notwithetanding that this ls a reduction
f about 40 per cent. from the ginning
t the preceding period it is conslderably
reor than the general run of ecstimutes,
1912 the amount ginned in the cor-

dine period was about 468 000 Lnles

n 191l approximately 547,000 bales,

widition to the factors mentioned

sums of the later selling was In-
Wyuenced by bearish week end figures,
showing an increase In thea into sight

vement and a decrcase In spinners’
K.

ruders regarded tha action of the New
vricans and  Liverpool markets as die-
couruging to bullish activity. The cables
were empecially disappointing, showing a
1 stless raxging market in futures and a
decline of 9 points In the spot guotation
ty 7.0584.

The cables exercised no  particular
wyight at the opening, as most of the
positions showed slight galns. The initial
sdvances were soun lost, however, under
Veavy aclling from Southern sources and
Wall Strect. Dematnd was very poor,

Wl with no support In sight other than
that supplled by the shoris the market
woved off rather rapidly.,  Prominent spot
mterests were credited with o conslder-
tble part of the =elling In the Muy and
July positions, which was supposed to
represent  Liverpoul straddle operations.

The weekly into sight movement wuas

rather

(1]

the

1.h

457840 bales, against 416,024 hales lust |

vear. Spiuners’ takings amounted to 248,-
471 bales, comparcd with 413,508 bales
R year. Americenn  visible  supply
cnounts to 4,605,627 bales, aguinst 5 100,
i bales last year. Total visible supply
sgEregates LU42,027 bales, against 6,221,-

% bales u year ago
=spot cotton was 10 pointe lower ; mid-
v uplands, 12500 ; mbddling  Gulr,
CLaes Mpot cotton in the principal South-
thekts was unchanged to e lower
28,0 New Orlenns, 12 15-160¢.

st Bavannah, 12'¢; Hous-
1 Memphis, 13'%e. 0 Augusta,
St Louis, e,
Futures here closed 11 to 17 points
WP
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o New Girlenns market was steady
i 1 viosing hore I'rives Weie.
Upen: High:  Low Clos  Prev
i .t e close,
WITLAEY 1o.27 12.% - n
arch o 126 12.6 2.8 1262
Mas 1858 133 17 4u 2 12,34
Jdaly 12w 10 s 12.54 1260 12,7y
e Liverpool market was easier. Spot

ot owas in good deniad,
GLugs 9 points off at 7.056d. Sales .2,000
Lales, including 11,000 American,

Prives were:

with mid.

Open: High- Low. CUlns-  Prev.

e, eal, g, vlose

Tan Peb.... 672 €My BNy ety 6.7y
Mch Apr.. 6.78 ity 672 633 675

May Juue.. 674 6.0 6.7 871 iy

11 A, M. bids to Liverpool were: Jan-

nary, 11.94; March, 12.22; May, 12.16.
The market closed on account of holiday.

Port  recelpts, shipments and stocks
wora
Re.  Tast 8hip Last
ceipie. year ments. Blocks, year
talveston o 8050 J2.484 GRG0 RS 214 4l
New Orleans.. 1,134 0,185 19,718 7
Savaunah. ..., 6352 Leen  gouw
[harleston. w3 1M &b
¢ folk 0% i, 8,572
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shipments and stocks
LI

Re- Last Ship- Last
: ceipte. year. menia Stocks  year
Rouston ... 30,04 16,277 10,473 181,38 157,153
Meinphis.. ... 66 3,004 1007 204087 370408
. e i 1,402 A 117,071
LME 768 20w 23,554
1L1M 8oL 1,574 44,081
lc&mub‘d&oﬂ Last
e ] ay. ar
Galvesion ....... 1, to &.500 X ’;.19‘.‘
Kew Orleans..... 14,600 to 15,000 (XAt X

THE GRAIN MARKET,
Wheat Closes Barely Nteady After

Earller Firmness.

- Wheat closed barely steady yesterday,
higher to l4¢ lower than Wednes-
s ftinal quotations. The market opened
higher on the cables, which showed a large
fontinental demand and unfavorable Ar-
Eentine threshing results, Northwestern
teceipte were light. Commission houses
tought. There was also some covering
v shorts. Interlor receipts were not
lirge, but shipments were light. Rrad-
treet's statement of wheat and flour ex-
Porte, which reflected an lucrease of
slout 2,000,000 bushels over lakt week,
44 not prove a factor of Importance to
Viles. Early gains of aboul ',c, were
Wade, but this was lost on later profit
lilking, prices touching praoctically the
oW for the day at the finish. The Med-
o il'er review was regarded us bear-
Tash demiand was better.
"1 started higher and advanced "ge,
mfavorable weather in the Waest,
v induced short oovering. Receipts
‘e fadrly large, exceeding thome of last
"1 niso shipments, but values were
: neged at the close on profit taking.
“re was an improvement in the cash
temand
% ¢losed unchanged to % 0. lower at

¢ low for the day in sympathy with |C!

Receipts were not burdensome and
not much heavier than shipments
« May dellvery was weal.

Viviees from the winter wheat States
tn Routhwest iudicate additional anow
tviering from lust night's storm and a
e condition of the crop.

lirndstreet's showed wheat and flour
oty for the week of 5,801,000 bushels,
AEnst 3,518,000 last week and 4,697,000
W vgar,  Corn exports were 115,000
Lushels, against 14,000 last week and
1900 000 1ast year,

\ wire to Dick Pros. stated that SBouth-
Yol milling Interests have small stocks
o wheat and flour on hand and that an
advanca in price would stimulate bu‘lnl
fron those  mources. Argentine wheat
l' pents for the week were 73,000 bush-
fI% agninst 612,000 last week. Corn ship-
Tents  were 1,288,000 bushels, againat
145,000 1n the aame week last year,
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t New York wheat prices were :
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Recelpts and exports were:
: Wheat. Corn. Oate,
wipin- New York.,. 10,00 6,000 4,000
poris - New  York 216,000 % 8,000
Heoweipte - Interior ., 1 100,000 1,611,000 500 00
Exports -Clearances .. 615,000 21,000 5,

Car lot wheat arrivals ut Northwesteorn
points were:

i a
Chicago. .. . 15 ,’“:.'
Minneapolis® b4 hiY
Duluth, . 121 [
Winunipeg... m ] "1
Tolals. ....counnns w  m 1,226 140t
“Two days
Cash  markets were:  Wheut—No, 1

Northern at Minneapolis, $i8%c; No. 1
Northern spring f o. b, $1; No. 2 red
f. o. b, $1.01; No. 2 hard . 0. b, to

arrive, %%c.; No. 1| Manitoba f. o b,
B8R ¢, Corn—No. ¢ yellow, 80c.; No. 3

yellow, old, 79c.: export f. 0. b, to ar-
rive,snew, 7lc, Oats-—No. 2 white, 46u
481,05 No. 3 white, 444 @ 4010, ; stand-

ards, 45 d4hiiie. Rye—No. 2 Western
o L . New York, 69%e. Barley—Malting

o L f. Buffalo, €iwsoe,  Flour—S8pring
clenrs, $3.80m $14.15; spring patents, $4.50
G §4.00 ; Kansns struights to arrive, $4.15
@%4.35,

THE STEEL MARKET.

Appearance of Rall Orders Is En-
couraging Veature of Sitaation.

One of the few satiefactory features of
the steel trade Is the appearance of rpall
orders, The contracts, however, call for
tonnupes considerably below last vear's
requirements,.  Steel interesta are in o«
hopeful moml, but do not look for ary
sharp recovery right away.

I'rices of some classes of steel are Leing
adjusted, but at their present low level
quotations have thiue far faulled to attract
any large amount of new business from
consumers,

The Iron Trade Revime states that theie
were 62 open hearth steel furnaces com-
pleted in 1013, with a capacity of 3,120,-
000 tons annually. At the end of 1013
thera were 40 open hearth furnaces in
course of construction, with a capacity
of 1,830,000 tons anndally. The pig iron
production of the country i8 now estimated
at 35,000,000 tons annually.

The Iron Age states that there were il
open hearth furnaces bullt in 1813 with
an annual capacity of 2,920,000 tons, and
that 46 were under comstruction on Janu-
ary 1 of this vear, with an annual capacity
of 2,530,000 tone

I 1513 new ULlast furnaces were cun-
{ structed with an annual capacity of 495,.-
000 tong and on Jahuary 1, 1914, there
were under construction blast furnaces
with a capacity of 430,000 tons

The Iron Age reports gulvanized shee*s
I!'.' 8L oper 100 pounds and bhlack sheets
'81 86 per 100 pounds, a reduction of §1

per ton compared with a week ago.
semer plg fron In the Plttsburg distriet
is quoted at a decline of cents per ton
and basle, valley furnace, 25 cents a ton

——y

! MISCELLANEOUS MARKETS.

Coffiee Priceas Close Slightly Easler
on Light Selling.

Coffee prices clogsed 3§ to 7 ponts lower
for the active months yvesterday on sales
of but 25,200 bags, Most of the sales
were in the March position and dulnesas
characterized trading throughout the ss-
slon.  The Havre exchange was elosed
for the holidays.

I'rices opened 1 point higher to 8 points
lower.  Selling was sald to be for for-
elgn aecount. A special cable from San-
tus reported the market there as quiet.
The Hamburg market was higher s
Paulo receipts for two days were do oo
hags

The

1

Ihes-

Hamburg
to 1, pig=. higher
s, higher Hio
higher at L8100

market opened 1
und closed 1 to 17
Noo T owas U0 reis
At Santus Noo 4 was
ot rels higher at 58400, while No. 7 there
Wils miso o0 reis higher at 45700, Hio
und Santos receipts totalled 41,000 bags,
against 31,000 bugs lust year. Sao Paulo
had 34,00 igainst S4,000, and Jundlahy
20,000, pgainst 25,000, The Havre mar-
ket was closed because of w holiday,

New York and New Orleans wiare-
house deliveries of Hrazillan coffee from
Monday to Wednesday of this week were
81,728 hags

P'rices were:

High Low
Bales Ll et Closing

January STTus
February CRUETE RO

mreh K, Gl w3 {0 0,08
April [ F PN}
May...... sese 4, 40 L) | O CTRON T}
June. . ..o . ve o 3% 40
July. . 4000 LR 800 A 0
Augnet, . . [T ]
Seplember 470 L] LX) o LD 08
October ' ‘ " R TR |
November i 5 0 T4 T
December el (LY we 97000 50

Sales were 26,200 hage.

Provislons clogad dull and easier, Carh

pork war fim: mess, $23.206@ $22.76;
fumlly, $26.27.  Cuash beel was firm;
family, $194 820 packet, $1S%a §19, Cush

lard was steady ; primme Western, $11; re-
fined Continent, $11.30; Bouth Amerlean,
$11.80,
Chicago prices were:
pen- High- low Clos- Prev,
Pork: na eal. el ng. close
Januay. .. W W6k W6 0, 3
! bk S0 200 b e w3
Lard:
January...... 1087 10.7% 106 TAAS  1oe]
MaY. ......... MLUT 1007 1002 1102 1Lué
Hibs:
January . 10.8 10. % 10,82 10.82 10.%0
May. . I 1a7 1113 1.12 1112

Bugar—The quotation for fiue granu-
Iated remains 4.16¢c., but bags and barrels
can be bought for 4c¢. All other grades
are quoted at 4.15c. Raws are unchanged
and steady on the spot basis of 3%,
with buyers but no sellersa The market
durlng the weelk has been quiet und
featurcless. The shading of the quota-
tion on bags and barrels has been the
sole development and many brokers are
of the opinion that no improvement Is
In sight.

PUBLIC UTILITIES SECURITIES.
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GOSSIP OF WALL STREET.

New Stockholders in 8, P,

An erroneous impression seems to pre-
vall as pegards conditions in the mar-
ket for Southern [acifin stock. Tt Is
quite eommonly believed, for instance,
that It will take a long time for the new
ktock formerly in the treasury of the
Unlon Pacitic to find a permanent lodg-
Ing place and that a large portion of this
stock still overhangs the market. Of
ocourse the wstock was wsold, technleally
speaking, when the underwriting syndi-
cate took charge of the sale, but it was
not “consumed” In the reuse that it had
goue into Investors' hands, 1t Is inter-
esting to learn, therefore, that more than
820,000 shares of the total of $83,000,000
have been #old and pald for in full. About
60,000 phates are reprosented by mub-
scription receipts on which an instalment
of 26 per cent. has been paid.
tent to which the publie has taken the
stock may be Indicated by the fact that
only 200,000 shares remain unconverted
from the origimal certificates. Tnasmuch
us the Union Pacific stockholder was not
allowed to convert the certificates It
would appear either that fully three
quarters of this huge block of stock has
found an entirely new set of owners or
that the Unlon Pacifte stockholuer had
otherwise complled with the ruling of
the court, which might have been done
in meveral ways, The stock books of the
Southern Pacific compuny present u
graphic record of whaut has been golng
ot in the way of nanufacturing new
stocklhiolders. On July 1 last the total
stockholders of the company was 17,000,
Since ihe sale the number has increased
to about 23,000, |

Strength in Northwest,

It it be presumed that the strength
of UChicago and Northwest is an indlea-
tion of & broad tendency the recovery in
the price of this stock I= signiticant
There har been no especial reason for the
decline in Northwest, us In the case of
Ametican Telephone, Amerlean Sugar and
even ennsyivanin, . The  decline wanm
vaused apparently by the general atti-
tude of Investors toward rallroad stocka,
When it Is remembered that the drib-
bling Hyuidation in the high grade Invest-
ment stocks wasg the most disconcerting
feature of the stock market last fall 1t
will be realized that signs of & change
in this direction might be congldered not
williout 1ts importanee, A better de-
mand for this class of stock has indeed
been quite a feature of the recent mar-
ket Improvement,  Some observers think
that the trend of prices Is more pluinly
revealed in these quarters than in the
speculative Issucs, just ar the state of
the tide i shown by the viging or falling
of the waters In the cresks.

November Earninas,
interest

Considerable
the publication of the
ments of gome of the big trunk lines,
Pour returns were expected but nothilng
quite =0 untavorable as those of the Pean-

was aroused by
November state-

svivanin and New York Central The
tatter's decrease of £1.025.000 in gross
and 0% 000 in net for all lunes was in-

devd considercd nothing short of remark-
uble Moreover, it I8 known that the
conditions which brought nbout this fall-
ingk off in eurnings were evell more pro-
nounced in the month just ended than
they were In November.,  HBut while De-
cember  groes carning®s  moke an oeven
worse comparison than in Novenmber, net
earnings on the other hand are said to be
relatively better, this changes being due
to the practise of the closest economy
Current earnings statements of the Hast-
ern roads form something of a sharp cone-
trast  with those of companies in the
West and Southwest, Apparently business
depression is not evenly distributed over
the country.

in OIl Shares.

The market for the shures of the former
Stundard Ol subsidiaries was one of the
moat remarkable tncidents in the financial
world in the Year 1912 The apprechi-
tion in the prices of these shares has been
la source of perpetunl wonder evin ta the
Pins=lders, who had from the

beginning o

| shetinite idea of the rea! worth of these
proge rties Specinlists in the shares say
Lthat there lg not o proper realiantion of
[ the extent to which the outside pubii
P has been and  is speculating  in those
| stocks AR o inattor of fuct there has
heen a good sized boom under way in
lrlnw group at a time wioen the pubile
seernd to have left the security markets
rather soverely alone, Fverything hus

been caleulated to foster this speculation,
The sensational muenner in which these
shures were Lrought to the attention of
the country, the enormous distributions
made by some of the companier, the tales
of gquick profits made by speculators and
investors has fired the imaginatlon of the
publie from one end of the country to the
other, Bo well advertised have these
wtocks heen that it I= not surprising under
the circumstances that obscorvers of the
markel  =hould e asserting  that the
whares  have pretty  well  dis-
tributed, It Is said thet the market is
now really In the hawds of the publie,
which is buying the rhares over and over
agnin at constantly higher prices. That
i# the reason for new high records In the
market almost every day and a renewed
advancing movement now after more than
a year of practically eontinuous advance,
How long thie sort of thing will continue
nobody can attempt to say.  Apparently
Wall Street expecia the publie interest
in the market for the oll shares to be
more or less permanent. At lenkt several
new filrms which have not previously pnid
any attention to this group are making
arrangements  to  deal in them, 1m-
mediately after the first of the year some
balunce sheets are expected.  These moy
glve an additionsl stimulus to speculation.

Lecone

New Short Selling,

Speculation in gtocks on the publieation
of earnlugs statemente i no longer in-
dulged In with the freedom it used to be,
Except am they may be considered as
marking a tendency reports for a single
month are not paid mueh attention to
by the speculative element. Nevertheless
there seemed to he rome specuintive selling
of New York Central and Dennsylvania
vesterday on the November statements
New York Uentral gold down to within a
fraction of the low level of 1913, reached
on Lecember 16 last. More or less chron-
ically wealk as this stock has been of late,
the decline hus not been out of proportion
to the state of wxpeculative semiment in
regard to it. Bome people think that the
decline In the stock ham been very moder-
ate under all the clrcumstances, aml ex-
plain that the price of the stock would
probably have heen forced down very
much further had it not heen for the
relatively small floating supply in the
Street. A small supply discourages free
short selling ordinarily, A plece of news
like the November atatement Is relled
upon to produce the unfavoranble lmpres-
slon which will bring out real stock, The
short selling yesterday was of the tenta-
tive sort.

Tennessee Copper.

Teuneasse Copper has been conspleu-
ously strong nnd activa during the past

few duys. It has been moved wup
at A time when not only were
tha other copper shares reactionary
but the lst ms & whole Much

curlosity naturally centres around the
caune of this special move. There does
not seem to be anything In the way of a
special development to acocount for it. Ap-
arently the demand for the stock Is
gued upon the enlarging business of the
company and prospeots. Paying #8 a
share per annum the yleld at current
pricea ought to be attractive, provided the
margin behind the dividend is a reason-
able one. On December 1 of this year the
company pald off bonds to the amount of
ueo.w{ which brought the bonded debt
down to 91,000,000, The bond lssue stands
agninst the mcid plant, which cost $2,000,-
000, Within a reasonably short time it
is cxpected that all tha bonds will be
pald off. 1t in predicted thut this year
the management expects to make enough
out of the acid plant alone to pay the
dividend. Proiite from copper production
it 1 thought will be sbout $760,000. The
dividend calls for $600,000.

The ex- |
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Market Value....... 20,303,280.4

CENTRAL TRUST COMPANY

OF NEW YORK

54 WALL STREET
BRANCH: FORTY-SECOND STREET AND MADISON AVENUE

Statement of Condition at the Close of Business Dec, 31,1913

RESOURCES. LIABILITIES.
Bonds and Mortgages..  $830,036.85 | Capital Stock.......... $3,000,000.00
Public Securities, Surplus............... 15,000,000.00
Market Value..... 3,822,121.00 | eyndivided Profits..... 2,475,778.64
Other Securities, -

Deposits.............. 80,007,383.2

‘ Reserved for Taxes.... 130,107.03
::l“é'.;".'“"""" ’:'i;:'ﬁ:':: Accrued Interest.......  161,128.8
sssssasanss " » A ' , “' .

Cash on hand and in Secretary’s Checks 871.12
Banks.............. 24,500,610.34
Accrued Interest....... 1,086,001.80

A — . .

Total........$110,728,238.80 Toral........$110,728,238.89

L2 — i

TY-AECOND

JAMPS N, WALHSI;:,DI‘RNE

*Dividend payable January 3ad, 19M4. charged to Profit and Loss and not Included In this

4 ‘ o ' ol
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TueNEWYorkTrusTCOoMPANY
26BROAD STREET

MORTIMER N. BUOKNER }yaoo. presiden ta.
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CHARLES. . HAYDOCK,
ARTHUR 8. GINRS | Asat
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Secrelaries.

EMRI“H JOAN

'ERKINS MYLESTIERNEY

Member of the New Yeork

Statement, January 1st, 1914

RESOURCES, 1 LIABILITIES,
Cash in Office & Banks. . 810,098,424.74 | Capltal Stock 8:1,600.000.00
Leans on Cellateral.. .. .. 24.885.058.9% |y nine & Undivided
Bills Purchased.... 3,000,874.537  nooaee 19.021.493.40
Stocks & Nonds . . 12,098, 430.41
iMarket Vadue.) | Deposite 40,2790.084.54
Rands & Mortgages BARTITB00 | ) ues Outstanding 1.9%3,800.48
Real Fotate. .. 832.611.48
Exchanges for Clearing | Reserved for Tazes.. #7.000.00
House. -"-“l-bﬂ-“‘ Interest Payable 4n,374.01
Interest Receivable. 4:19.043.04 e
850,678, 188.40 S88.878,189.40

Clearing House Asseciation

MAIN OFFICE
BRANCH

| CHARTERED 1568

BROOKLYN TRUST COMPANY

Member New York Clearing House Association

o . BEDFORD AV,

177-179  MONTAGUE
AND

STRER]
FULTON NI

RESOURCES ! LIABILITIES
New York Siate and City | Capital Stock B1,300,000.00
I Honds, . 852 1,380.00 ' Surplus - L0, 00, 00
Ronds and Hiocks A 180,084.23 Undivided Profirs,,, B468.281.58
Il Neal Esare. 208,000.00 | eposiis 24.543.708.81
| Loans on Hond and Mort- Certitled Checks 154, 404. 23
I mee ' 1LY PM0.00 Sccretary's Checks 187,380,109
Bills purchased.. ... ..... 2,687, 170.94 Neserved for Tanes and
Overdrafts. 1.410.38 Depreciation | 48.M28.07
Interest Acorued. . BOVANNIR  Interest aceried ¥1.787.70
Time Loans.. A.002.447.04 | Dividend dus January -
Demand 1914 74905800
Loans.  $3,588,172.80 Extra Dividend due Jan-
Cash o ary 2, 1914 749093 00
vault. - n.edn8003)
Cash In
Hanks 2,844,1901.0%
e = @,786,084.20
8350,280.008.47 | S0, 280,:0060.47

EDWIN I MAYNARD, Presigent
DAVID H. LANMAN, V.-Pres
CLINTON L. ROSSITER, V.-Pres
FRANK J W. DILLER, V.-Pres
WILLIS McDONALD, Jr,, Treas

MANHATTAN OFFICE, COR, WALL ST. &

STATEMENT., December 3lst, 1913

OFFICERS

| e —————— ————

BHROADWAY

FREDERICK 1. ALDEIDGE, See
WILLARD P SCHENCK, Asst, Soc,

HORAUE W. FARRELI, Asst, Noo
0, RRINCKERNOFEF, Asst, Neo
HERBERT 1 UBILLECK, Asst, S,

Executor

Trustes
Ohartered 1822
The Farmers' Loan and Trust Company

Nos. 16, 18, 20 & 22 Willlam Street
Branoh Office, 475 Fifth Avenue
New York.
LONDOY, 16 Oookspar St., 8, Wy 26 Old Broad Strest, £ G
PARIS, 41 Boulevard Haussmana BERLIN, 56 Unter den Linden, N, W, 7
Travelers' Letters of Credit. Foreign Exchange.

Administrator Guardi;n

L . ______ ——

|To the Holders of

National Railways of Mexico Prior Lien 457 50-Year Sinking Fund Re.
deemable Gold Bond

s
National Railroad Company of Mexice Prior Lien 4:;7. Gold Bonds
Mezican Central Railway Company, Ltd., Priority Bonds.

Owing to dislofation of the servics of the Company’s Rallways consequent on disturbed condt-
tions In Mexico, resulting In interruptions 10 trafMc, joss of sarnings and Inereased @ v peuses, the Com
pany regrets s Inabllity to pay In cash the interest due January 1st, 1914, on the above meniioned se -
curities. ‘The Mexlcan Government has agreed, In order to assist the Conpany and for the protection
of Its own Interests In the system, to advance to the Company & 0605580 of Ite 8% Ten-Year ‘T'reasury
Gold Honds of 1914, authorized under the Law of May 30th, 1013, ‘The Colnpauy proposes 1o deposit
these Bomds under a Trust Deed between the Company and Guaraniy Trust Company of Xew York,
a8 Trustee, at the rate of 83294 nominal amount of such bonds for every 8a Notes lssued, 1o securs
an Issue of Notes of the Company to the aggre gate amount of E.60.341, the amount of such interest.
The Notes will be payable Junuary 1st, 1917, be redeemable In whole or in part at the option of the
Company at par with accrued Intereat on thirty days’ notice, will be iu amounts of 8beach, or mul
tiples thervof, and the aquivalents thereof In forelgn currencies at the rmtes of exehange ppecified
In the Trust Deed, and will carry Intereat at 6°5 per annun, payable half-yearly on January 1.t and
July 1st out of the lncome arising from the deposiied securities and avallable revenues of the o
pany. Subject 1o the conditions herelpafter stated, the Compauy offeg whe paviment of (he
above mentloned Interest In these Notes at par. (ractionsal sevip to be delivered whiepe neee- ary
Holders of the above mentioned sceurlties desiring tonvall thetoselves of (bl offer o
deposit their coupons NOT LATER THAN THE FIRST DAY OF FEBRUARY

Guaranty Trust Company of New York, either at ita New Vork ©
New York City, or at its London Office, 33 Lombard Street, Lomndon, |}

Or at such other oMces as may from time to time be designated.
Issued for coupans depostted,

This offer may, at the election of the Company, become effective if within sald period holders
of the above securities o the amount of not less than 73% tlvreof shall bave deposlied thelr
coupons or otherwise satlsfactorlly algnified their assent thereto. It shall becore eMectiva If
holders shall have so agsented to the amount of not less than 855 thereof,

If this offer shall become effective, Notes will be delivered ko soon thereafter as they arm
ready. If this offer shall not become efective, the deposited coupons will be delivered 1o the
bearcrs of the receipts representing the same, on presentation aud surrender thercof.

Dated, New York, December 30th, 1913

FERROCARRILES NACIONALES pE MEXICO,

(NATIONAL RAILWAYS OF MEXICO)
By . N. RROWN, Prosident.

LV |

roguested o
HRA with the
140 Broadway,
[ &N

Tamporary Mecriple will be

STATE OF NEW YORK

4 2 Per Cent Gold Bonds

EXEMPT FROM TAXATION

INCLUDING THE FEDERAL INCOME TA™
AMOUNTING TO

$51,000,000.00

Issued in Coupon or Registered Form

IWill be sold Wednesday, January 21, 1914, at 12 o'clock novn
| At the State Comptroller's Office, Albany, N. Y.

!  Bidders will be required to state clearly in the proposal the amount and
| price for each $100 bid.

| $30,000,000.00 for the Improvement of the Erie, Champlain and Oswego
| canals, dated January 1, 1914, due January 1, 1964,

| $21,000,000.00 for Improvement of Highways, dated SBeptenber 1, 1913,
' due Beptember 1, 1963.

' Ae the bords enumerated above are atl 50-year bondas hearing 41y per cont vilorest,
[ he Comptrolle » will veserve the vight to allot to the uceessful badder, bonds for
of the aborve improvements, notwithstanding the specifie tssue may bhe <tate |

| These bonds are Legal Investments for Trust Funds

N o bids will be necepted for less than the par value of the bonds nor unless necon
anied by a deposit of money or by a certified check or bank dratt upon asoliel
Eunk or trust company of the cities of Albany or New York, payable to the order
of the Comptroller of the State of New York, for at leust two per cont of tle
value of the bonds bid for. ) ‘

All proposals, together with the security deposits, must be sealed and endorsed
“Loan for Improvement’ and inclosed in a seuled envelope directed to the “Comp
troller of the State of New York, Albany.

All bids will include accrued interest. ;

The Comptroller reserves the right to reject any or all bids whiech are not i
opinion ndvantageous to the interests ol the State. 7 .

Circular deseriptive of these lvcn1|(|4 and of outstanding State bonds, <l
funds, ete., wi'l be mailed upon application to

WM. SOHMER, State Comptroller. Albany. N. ¥

Albany, December 27, 1913,
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THE PETERSDBURG GAS COMPANY |
MORTGAGE & . BONDs, DUE 19061
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COMPLETE TARIFF GUIDE OUT.

. ¥. Downing & Ce, Pablisk Vala-
able Compendium of Information,

“Downing’'s Customs Tarift for 191!
published by R. F. Downing & Co. of 45
T'ear] street, has Just been issued. It is
an alphabetically arranged compllation of
the Underwood-8immons act. Tha pub-
\ishers call attention to tha fact that
many of the artieles comprised in the 20,-
000 items that the tarift specifies are not
directly mentloned in the text of the tarif
law,

“It {s thersfore necessary,” the pub-
lishers gay, “in detarmining rates of duty
on such articles to give dive considera-
tion to many Treasury Dspartment rul.
ings und precedents.'

The book contains the text of tha turiff

nct, which |8 followed by an alphabetionl
list of the artioles named in the law,
with explanatory references, court and
Treasury Department decisions,
The book is of value to importers, ex-
porters and thamufacturers, foralgn tour-
ists and immigrants. It contains much
genaral Informntion asida from tha tariff
schedules.

PUBLIC UTILITIES.

—————

The directors of the Cleveland Haillway
Company have authorizsed an (noreass In the
capital stock of the company of §4,164,000,
which is 10 per cent. o ‘pu present out-
standing caplitalization, ha stock, 1t {is
sald. will ba offered to shareholders on a
basls of one share eof the new for every
ten shares of the old stock. The afficials
of the company at thelr mu&in& als
charged off §55,426 for old caps an 20,24
for an abandoned power plant. In cuse
that all this amount weére to be charged
off at once It would mean the necessity of
a hlqn:r sohedule of fares for the city,
but directors say that it shall_be
spread over & period of several years. The
r‘ur1- "ll'fl ° loln! ifnci; |‘l maintenance
and renewal fund 403,003, & com-
pany’'s Interest fund now stands at §380.000
and when It £ elow §300,000 the next

higher rate of fi will go into effect nuto-

mlllcl“?. e surplus Tor the month of

November showed & deficit of 35,810,
——

The l-u“\.wonorn Cities Kleotrie Com-
pany has en reécently organised to mo-
quire wetoek in ges and eleotrio  light
properties  In the Bouthwast and has

wiready acquired control of several concearns,
The company has an authorised caplinliza-
tion of §4,000,000 cymujative G per cent, pre-
forred stock wnd "l.u 0,000 common, The
preferrs Tumll nllve al thea rate of ¢
er cont. untll September, 1015, Bud after
hat 7 per cent. After 7 per cent. has been

L]

prld on the common stock In anv one vear
both elusses of stock are to share equally
In further dividend dlshursements, The
properilers acguired hy the Southwester:
Citles Electrie ¢'ompany nre as follows, The
Comunche Light wid Power Compauy au

the Comanche lees Company, ot Lawten
Okin. i the Magun, Okinhomn Electric Com
pany, the Pecos . Valley Gus and Plectrle

Artesia

Company of Naw Mexico, lncated
tha Quanuh, 1
tha

Texas

fght anid les o | ;
Chillicote,  Tezan 7

# Light nnd  Pow
Company, and the Dunean, Oklabhome K
trio Light and Tes Company.

———

ihe Mayrtinsburg Power Cotapan
Virginda has fied & mortgage

$5,000,000 of bonds with the Saf
ad ‘Prust Comy ¢y of Raltimore
tees The secur It is stated, 1 b

fesued from thme (o thine ag the neeads of
the company raquire, The company has
under nar plana for the enlargement of
Its centra r-nnrnnn. statlon In erdar to
be In a positlon to supply current for the
new electrlc rullwny at Martinslae g

The constructlon work on tha large hyvdro
electric development of tha Cegar Hoplils
Manufacturing and Power Company has
lln'c-n vonslderably favored Ly the open

weather of the season and 1t s sald that

rapld steps ara belng made toward s com
| i At the end of the month of Decem-
| he rock excavation wus L4 per cent
ted and 50 per cent. of the earth ex-
had ulso heen campleted The
structure work on the power house is aiso
about 206 per cent  jinished At the com
pietion of the power houso 1t I8 planned to
transmit the energy manerated there to Mon-

|

treal for the Montreal Light, Heat awd
Power Comipany and the Montreal Tram-
wuys, Light und Power Company.

stone & Webater are offering In blocks of
ten sharas, un-inlln% of saven praferred and
thres commeon, §760.000 preferred and R226,-
000 common of the stock of the Central
Mlulnlpt-l Valley Electric Properties. The
stock I belng oftered at §500 a block. The
Central Missiesippl Valley Eleotrie Proper-
tien was organised on December 12, 1918,
and has acqulred the stocks of the Keokuk
Electric Company, the Fort Madisen Fleo-
tric Company and the Dallas City Light
Company.

BUSINESS TROUBLES,

ABRAMAM FRIEDMAN —A

ition in bank.
brah -

ruptey has Been filed :ll an Friad
man., merchant tallor 200 West 1250h gnﬂ
Judre Hot‘m-nm ed Sutherland D. Smith
recelver; ud, @d; wilth wsuthopity 1o
carry on business for twenty days a lin
bilitles nre $15,000, and the Assets §3 000, Mr
Frisdman succesded the fArm of Levy &

Friedmnan 1n August, 100

THE MAY COMPANY. A petition in bunl
rupley has been filed mawinst Max M May,
May Company, manufacty

lradmf as thoe
rers of hoys' suits and overcosts at 64 Bromd

MOBALE b MINER A botilion’ i’ bask-

Fu int 1o |-|-.-I|l-!--: : :
“‘-'I Pri "-hlll.-.-|:,l;“.‘;.\‘ 'i 1".‘:;;?.4..1.},;.. i
& April dst, 1801, securing an lssus
of bonde, offers of sabd bond
1 aver 1050 and accrued fntorest, .T '“E
wlent to absorh t.-|-‘ ~7|<-I.“ ‘ ! Illw.-lw.. i
Mot avable 1o the 2inkly PO v |
Bt et B e ) MORTGAGE BOND CO.
51 ‘hitndelplita, , ontar befors |
I\lll!'h ‘ILI’I!.. |:mu|'. !‘-‘r u‘-j and e l‘-“.r ) ‘ o' .Ew 'on“
THI: PETHRSAURG GAR « OMPANY |
By W L. FOX, Serretir |
' | ANNOUNCES ITS REMOVAL
oy P o 18 Maor '
G WY ) TO THE BANKING FLOOR
sk ™he Pabilities Wl N i i
1-:\1;: ‘I" GROBEMAN  of st West “"‘_". .T 55 lllERTY STREET

anl
atrent hus fled a petition ia bankruptes :
=!|»-‘lw:0-w-;‘ v atil pa n memhar of the firm o |
1V s Snrasin Waist Company formerly a
atth Liahilities

(Liberly-Tower Buildiny "

R T T

:‘ .r‘ 1.‘!#" aascia of S48, life insurance

plodiged 7 |

JORN 4 ROONE, dealer an phanngrap .

phota gupplies at 10ad Nrosdwoy ,lins '

g petitfon In bankruptey with lahidi

8 0 and msse's ol pla

JIOHN B RLELIS! of New Rocliell: e 4

by n Will posting company of '-I, '~1

avenne, has fae A_-Pllli"l 1 hanhr sy ch E l & u .
with linbuiitien of 86,700 aid o as s lcalon l||'| nﬂ‘ﬂﬂ uincy
RIRNBAUM, AUVERBACH & U0 -Jndge .

hins thisnuesed the yeteaon it hankrupdes R ’ d c p y

filed un December 19 as sl B .-n.?- " \'|.< al roa om an

b Ce manufnoinrers of L g 2 :

|‘l‘n“: 'I&lnrl\ first street, on m settlement wit' eveer Extension Four Per € ent. Boods
credtiors At M ocenta an the dollar Due February 1, 14
THOMAS W BUTTS, a lawyer of 01 Chambers REALED PROVOSALS addressed o the
strect, Awianst  whom & petithion An il “undersigned &t ita office, | Lerunsh
r:u-'!‘&’ waa Aled on November & has atled  siecer, Hoston, Mags, aid endorsed con o
tn Mg schednles of ansets apd liabilitivs § vide of envelape) “Proposa to [
Rosenbherg & lLevis, renresenting Elihn Root, | & €@ R M Co Denver lxtencion 4

Ji the receiver, filed 8 st of creditort ) WILL, RRE_RECEIVED. UNTIL N0ar o
rvesteraay inoo© to eall n first mect FHURBDAY, JANUARY 15, 1014, for the
of creditors.  There ars forty-six unsecured | gale of above panied bonds to the trosre
creiitors named in the list, whose .Loma ! ARSORB THU SUM OF One hur d wnd
agprecate about #0000 Among thien mrlfr-rt_rrm-\nn thousand, twe hundied ond
T.orenee B Smull and smull of Port 'iollare and thirty-elght conta ($147 210 8%,
Washington, 1. 1. 844 mecitors of the OR ANY CART THEREOK o r .
eatale of (0 Stevens, A I Irh-  with the agreenient duted Deorinber 1]
land of Essex. Conn. $id4us: Frances Have Proposais will ba opensd apd = anf
Hanford f14,000; 8 Fllan Stokes and S, | hide daclured Janunry 10, 18010 A% IN
Dwyer, $12800  Jameas  Madigan,  816000; TRREET ON ACCEPTED RBONDS  WIL!

Loretie Irene Gallugher, $14.008: D H _Butie, | CEASKE January 16, 1514
#2079 Frank B Vermilya, $: 590, and Mar.
garet arshall, 8800 )
RIMMEL & NEI‘&I!:‘\N --s:-hrl--iuif'-l in !
nptey of Samuel Netman, daiog basiess ns '
{(I:mm-l & Nelman, fur manufacturers st 129 | By JAMES R 1“'(‘!'F‘FT'|H-§EE..|
West Twenty-fAifth_street, show liabilitles of | P L oA s e il )

1006 and nomina? naseis of §2.84 | ! ' wary 1,

THE MARKHEIM COMPANY. INC —8chaldules —
in the assignment of the Murkhejin Company,
Ine., importer of lacea of 12 West Twenty
first sireet, show liabilities of #6883, notnl-

bank

The New England Trust Company

of which
£11,000 s A {idorser on & note of (Le fim

They whow Jiabilities of §12,004,

nal assets of JIGLANT and actual mesels M’l atd assots eonsieting of cash 00, turnsd
$55.310 | wver (o the racalver, and an undivided ha'’

y —~Schediules in the . interest in real sstate Al 16 Climon slresl
BRNJAMIN EIFWER.-Schedy 1adies’ IIII::.! undd 8 Alien sireel, this oty Hia lifle 1a

| i of Renjamin Zipser,
::f"um"mouwu. how llab(ll! o of $10

mm{rd for $16,000 in favor of his wife. Sadle
al aesets of §1.003 and actual assets of | Marhs

;::Tln

NATHAN PEARLMAN, dealer in woollens and
Miks at w1 Eas lah f
assignment on December

A tbiaies
‘The Weekly Fallure Report.
Kradsteest's reporta 585 bhuginess fallnres in

stein, Lise made ¢ seitlement with oralifors 4. (igad States in the weel, againet 284 ¢
and tha property has been reasaigned to him s pReViOE Weeko and sy “-.' W and vl
DAVIDD MARKS. one of the partvers in the corresponditg weelts af 1010 Lo w0 Tha
firm of K. Mark« & Co., ymporiers of ries e Crates had 119, New Encland o
and beans at 0 Hodson sirect, galnst whom 1 Westeon, %, Noviheedern, 1 and Ia
a petitlon v hankrupley was tied on N Wiosiert Candds had & A i t tur the
vember &0 182, who s in Califorimgn,  wher prooeding week About 1 il of ithe e

he weit, it was sald, Dy adviees ol s phys
clan on ascount of ilinaes, has fled ind'yidual
schediles bere, sent here from Californis

L nuinber vl coaeerve faihing had capral of
$o0 or leas avd 11 per cent had from W e
ta §20.00 capital.
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